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my6okas peueccus B CLLUA, kak npaBuio, conpoBoXxaaeTcs NaAeHUEM MUPOBBLIX LieH Ha CbipbeBbIe
ToBapbl, KOTOPble SIBNAIOTCSA OCHOBOW POCCUNCKOrO 3KCMOpTa M Noka TOPryrTCcs BbIFOAHO ANA Hallen
cTpaHbl. PykoBoguTtenu CLLUA B camMble CnoXxHble Mecsilbl peL,eCCUA BbIHY>XAEHbl 60Mnblue BHAMaHUA
yaensitb BHyTPEHHMM BOMPOCaM U MeHbLle — BHELIHEWN NONMTUKe, XOTSl B aMEePUKaHCKOW MCTOPUU CKa-
TbiBaHWe B PeLIeCCUI0 U CTUMYNUPOBaHMe BbIXoAa U3 HEE€ YacTO MacKMpPOBaryv BHELLHEeNOoNUTUYECKUMMU
aBaHTopamu. Moxoxe, YTO MUHUMaNbHaA peleccusi, "oTpucoBaHHasa" cenyvac oduunanbHON cTaTU-
CTUKOW, O3Ha4YaeT Hanu4ine amepuKaHCKOro KOHCEHCcyca B OTHOLUEHMM NoaAaepKaHUSA BbICOKUX LIEH Ha
CbIpbE U NPOAOMKEHNUS BHELUHENONIMTUYECKOW aKTUBHOCTMU.

B CLLA
ODPULIMATIbHOE 3AMEONEHUE CMAOA
nnn 3AMEONEHUE POCTA 3KOHOMUKN?

OdhrumanbHO peLeccuen cCUUTaeTcs CTaTUCTUYECKUIA
cnag 9KOHOMWKM ABa kBapTana nogpsd. 3a | ksaptan
2022 roga odvumanbHas CtatucTuka oTpasuna 9KOHO-
muyeckmi cnag B CLUA Ha 1,6%. CBexue OaHHble
Bureau of Economic Analysis 3a Il ksapTan Taike noka-
3anu cnag (Ha 0,9%), n Bpoae Kak odmumanbHas peLiec-
cua npywnia. OgHako nybnvka oxuagana yrnyoneHus pe-
Lueccun nocne ymepeHHoro nageHus | kesaprtana, a
B3aMeH Momy4una CTaTUCTUYECKUA ONTUMU3M, [eckaTb,
cnapg, HebornbLUO 1 yMeHbLuaeTcs. Elé nHtepecHee Bbl-
mMagsT Hanbonee 3HauvMble ouLMarnbHbE KOMMEHTa-
pun K umdpe MuHyc 0,9%, C MOMOLLIbIO KOTOPbIX CTapa-
I0TCA BHYLUMTb ewwé Gonblumnii onTuMm3M: “"PeanbHbin
BBIM cHusnnca Ha 0,9% B rogoeom mcuncnennm (0,2% B
KBapTasnsHoOM mcumcnenun) Bo Il kesaptane 2022 roga no-
crie cHwkeHnsa Ha 1,6% B rogosom mcumcneHnmn (0,4% B
KBapTanbHOM wucumcnexnun) B | kBaptane. CHuxeHune
npou3oLIio Ha oHe MNpoJorKalLencss UHPNALMK,
HW3KOro YPOBHS 6e3paboTuLbl, TeKyLMX Npobnem ¢ ue-
NoYKamy MOCTaBOK M MOBLILLIEHWS MPOLEHTHbIX CTaBOK.
OKOHOMMUYECKOE BRUSIHWE 3TMX (DAKTOPOB HE MOXET
ObITb onpeaeneHo KONMYECTBEHHO. ..

WHpoekc ueH Ha pacxodbl Ha nndHoe noTpebneHve yse-
nnyuncs Ha 7,1% Bo Il kBapTane, Tak xe, kak 1 B | kBap-
Tane. DPI (Disposable Personal Income — pearsbHbii
pacrornaraeMbili IMYHbIA goxoa) cHuauncs Ha 0,5% (B ro-

Cepreu
AHYPEEB

OHa, BrnonHe obocHoBbiBas cnag B 14% (aetanu npo
Joma 1 aBToMobunm — fanee).

HATYPAJIbHbIE MOKA3ATEIU
AMEPUKAHCKON 3KOHOMMUKH
YKA3bIBAIOT HA CEPbE3HbIN CNA

WTak, aBTomobunen 6bino npogaHo Bo Il kBapTane
2022 roga 13,5 MH WTYK B rOAOBOM BblpaXeHun, a B |
kBapTane — 13,9 mMnH, To ecTb co crnagom 3%. B ksap-
Tanbl BTopow nonoBuHbl 2010-x rogoB Npogaxu aBToMO-
ounen obinn B ananasoHe 17,5-18 mnH. B koBuaHom |l
ksapTane 2020 roga — 11,6 MrH, a B kBapTansl 2009 roga
BO BpeMs AHa [MnobanbHoro ovHaHCOBOrO Kpuanca npo-
nasanocb npumepHo no 10 mrH aBTo. To eCTb 3TOT MoKa-
3arenb B 2,4 pa3a bnvxe kK camomy 60MbLLIOMY [IHY 3KOHO-
MUK co BpeMéH Benukon penpeccum 1930-x, Hexenn K
nocnegHemy Gymy.

PaspelueHnii Ha CTPOUTENbLCTBO YaCTHbIX AOMOB
6b1r10 BblgaHo Bo Il kBaptane 2022 roga 1,685 MH LWTYK
(B KBapTanNbHOM BbIPKEHWN CO CITIKEHHON CE30HHO-
CTbl0), a B | kBapTane ¢ ouumansHbIM cnagom BBIM —
1,879 MnH. B nyywme rogbl pblHKa HEOBWKMMOCTY B Ce-
peanHe 2000-x rogoB BblgaBanocb No 2-2,2 MIH
paspelueHyn, a B xyawwme cepegmHbl 2010-x — no 1,2—
1,4 MnH. Mo goMam cuTyaumst HECKOMbKO JydLle, Yem no
aBTOMOBUNSAM, NOCKOMbKY PbIHOK HAXOAUTCS nocepeamHe
mMexay AHOM 1 BymoM, Ho cnag yrmybnsetcs. MHdnaums
noHavany noAacTErvBaeT CTPOUTENbCTBO AOMOB AfS CO-
CTOSATENbHBIX, KOTOpble MbITATCH Tak COXPaHWTb CBOW

2013 roga, | keaptane 2014 roga, n BeCb 3TOT NeEpVoA
MoTOM MOMy4YnUrT KOHCEHCYCHOe HasBaHue "Benuvkasi pe-
ueccus”, no aHanormm ¢ Benvikom genpeccuen Havana
1930-x rogos.

VIMeHHO MOo3TOMy amepukaHckue GaHku U OenoBble
CMW ewé po Bbixoga oduumansHon cratuctvki 3a i
KBapTar Yalle BCEro MporHo3vpoBani CreaytoLLlyo ame-
pyKkaHckyto peueccuio Ha 2023 rof, Kak pas mcxoas us
NpeaCTaBneHHbIX BbIlE CTAaTUCTUYECKMX OOBSACHEHWA W
NCTOPUYECKMX MPUMEepOB. BnomHe MOXHO cTaTucTyecku
CABVHYTb peLeccuio Ha KeapTan, novrpas uudpamu
NMAC-MUHYC NOMNOBUHA npoueHTa pocta BBI1, nockonbky
[OCTOBEPHO OMPEenenvTb Takue CTaTUCTUYECKMe norpeLl-
HOCTM Hemnb3s.

BAHKM — 3A OTNOXEHHYIO
PELIECCMIO, BIOMXETHUKU —
NPOTWUB PELIECCUU B MPUHLIUME

[MepBbIMM MHTEpecaHTamn aMepuKaHCKOW peLeccum
00bIYHO ABNAKOTCA KpynHeniue G6aHkn. PrHaHcoBast cu-
ctema CLLUA no ceoemy Bknaay B BBIT siBnsietcs kpynHen-
Len oTpacrbio, NpeBbIlLakoLen BKNag BCEN MPOMbILL-
neHHocTn. PbiHOK akuun CLUA aBnsetcs mepunom
3KOHOMMYecKoro Brarononyuns amepukaHues 1 paboTbl
npesvaeHToB. K CroBy, MHOTME MHOTOMETHUE PYKOBOAW-
Tenu amepukaHckoro MuHduHa Gbinu BbIXoALAMU K3
KpynHevimx GaHkoB: Hanpsmyto (kak Pobept Py6uH n
'eHpu MoncoH n3 Goldman Sachs), ¢ coveTaHem GaHkoB
W OPYrMX rocy4apCTBEHHbIX AormkHocTen (kak JloypeHc
Cammepc vnm [xek JTbto) nbo 13 BGrimskol KpynHenLwmnm
6aHkam PPC (kak Tumotyn ManTtHep 1 [DkaHeT Venner).

PspoBble amepukaHckue MHBECTOPbI Unu GaHku Apy-
TMX CTPaH OYeHb PeaKo MOTYT TOYHO OMpPedenuTb MUK U
[OHO aMepuKaHCKOro pbiHka akumi. Korga GonblIMHCTBO
MHBECTOPOB XAET PeLeccuio, a OHa CTaTUCTUYECKU He
NpWXoauT, Takoe BOoMbLUMHCTBO BO3BPALLAET 3HAYUTENb-
HYt0 YacTb cOepexeHuii Ha pbIHOK akuwii. Korga B gpyrnx
KPYMHBIX CTPaHaX ke NPOUCXOAMT peLieccus 1 nageHve
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Ymo npoucxodum c skonomukou CIII A

[O0BOM ucyucrieHnn) Bo |l kBapTane no CpaBHEHWIO CO
CHwkeHneMm Ha 7,8% B | kBaptane. DPI B Tekywem gon-
nape yBenuuurcs Ha 6,6% (B rogoBom ucuvcnieHnn) so |l
kBapTane nocne cHwkeHust Ha 1,3% B | kBapTane. Peanb-
HbI BBI 3a Il kBapTan 2022 roga Ha 2,5% Bbille ypoBHSI
peansHoro BBIT 3a IV keaptan 2019 roga".

Ynpouas oopMynMpoBKX, MOMyYMM CrieaytoLwmin no-
Cbin Ny6nvke Co CTOPOHbI OhULIMANBHBIX aMEPUKAHCKMX
CTaTUCTUKOB: crnag Bcero-To mudepHble 0,2% u cokpa-
TUNCSA BOBOE MO CPABHEHWIO C MpeapblayLLyiM KBapTarioM.
HeratvB OT WMHMNAUMM 1 MOBbLILLEHUS CTABOK €CTb, HO
Mo4YeMy-TO He MOXET OblTb OMPEenEnEH KONMYECTBEHHO.
WHdnsaumsa, no mHeHntio Bureau of Economic Analysis,
Bpoge 7,1%, Ho, no MHeHuto Bureau of Labor Statistics,
9,1% notpebutenbckas n 20,6% npoussoacTBeHHas. Ho-
MVHarbHble pacnonaraemble JOXOAbl HACeneHns Tak Bo-
obLLe Bblpocnv Ha 3amedaterbHble 6,6%.

3a nATb AHelt Jo nybnvkaumm ykasaHHOW YyaHoON CTa-
TmcTukn raHet MenneH (muHuctp domHaHcoB CLUA, B
npowroMm pykosoautens $egepanbHON pe3epBHON Cu-
CTeMbl) 3asBMMa NULb O 3aMeaneHnn 3KOHOMMUYECKOTO
pocTa 1 npusHana puck, Ho He Hen3BEeXXHOCTb PeLiecCHn.
3a AeHb [0 3TOW CTaTUCTUKM BbILLNO 060CHOBaHWE peLle-
Hust ®PC CLUA no pocty npoueHTHol cTaBku 1o 2,5%, B
KOTOPOM Takke [enarcs yrnop Ha oTCyTCTBME peLieccum u
BO3MOXHOCTb M3-3a 3TOr0 MOBbLICUTL CTaBky. B AeHb BbI-
X0[a 9TOW CTaTUCTMKM pbiHOK akumii CLUA no wHpekcy
S&P500 (Hambonee 4vyTkoMy GapoMeTpy 3KOHOMMUYECKUX
HaCcTpoeHuUIn) cHadYana nonpobosan 4yTb ynacTb, 3aTemM
rofpacrtan B TedeHune OHSA aX Ha uenbix 2%, 3aKOHYMB
[AeHb Ha BriornHe ontuMucTnyHom nrtoce B 1,3%.

BbICOKAA UHOINALUA OOMKHA
COKPALUATb PEATIbHbIV BB,
N 3TO HA3bIBAIOT CTAF(DJ'IHLIMEM

HomuHanbHb BBIM CLUA oduupmanbHO cuntaeTcs kak
COBOKYMHOCTb TpaH3aKUui, A0DABMNEHHOW CTOMMOCTU MO
cepaM 3KOHOMUKM B OEHEXHOM, a He B HaTyparibHOM
BblpaxkeHun. 3atem HoMuHanbHbI BBl koppekTupyetcs
Ha CTaTUCTUYECKYID e OVMHAMWKY LIEH, KOTopasi cyuTa-
€TCA MO HEKOEeW KOp3WHe TOBAapPOB W YCIyr, AAnékom ot
(PaKTU4YECKON KOP3UHBbI MHOTMX CIIOEB HAceneHusl. Xotd
crnepyert eweé pa3 obpaTWTb BHUMaHWE Ha YKa3aHHYH
BbiLLe odmLmanbHyo oTpelléHHocTs Bureau of Economic
Analysis OT TOYHbIX MOACYETOB BMAUSHWUA WMHAMAUMKW Ha
BBI 1 Ha pacxoxaeHns B OLeHKe MHAMALMM C AaHHbIMU
Bureau of Labor Statistics.

KpuTukam 3Tux CTaTUCTUYECKMX PaCHETOB OObIMHO
YKa3blBalOT Ha HEKVe COLMOIOrMYeckMe onpockl, No pe-
3yrnbratam KOTOpbIX YyTb Oorblle MOofoBUHbI PECTOHAEH-
TOB VMIMEIOT MO3UTUBHbIE OXUAAHMS U YyTb MEHbLLE MOJo-
BUHbI — HeraTuBHbIE, YTO, AECKaTb, KPUTMKY NonajatoT B
3Ty MEHbLLYIO MOMOBWHY, C HEFaTUBHBIMU OXUOAHUSIMU.

BaxHenwmm oboCHOBaHMEM CTPaxOB OTHOCUTENbHO
ycyrybneHusi cnagja SKOHOMUKN cuHMTaeTcst GorbLuasi UH-
dnaums, Kotopas no UtToram MHSA coctasuna 1o nn 9,1%
no notpebutensckm LeHam, 1o v 20,6% no NpoMbILL-
NEeHHbIM LieHaM (B rOAOBOM BblpaxeHun). YTobbl He ny-
raTb uutatenen, Bureau of Labor Statistics B 063ope 3a
WIOHb CAENarno ynop Torbko Ha MECAYHOE U3MEHEHME LieH
(1,1% B WtOHE MO CPaBHEHWIO C MaeMm) M WCKITYMIO U3
MIOHbCKOTrO 0630pa rogoBoe 3HayeHve. [NpumepHo kak
Bureau of Economic Analysis Hanucano o cnage Ha
Kakme-To HU4ToXHbIE 0,2%.

Cronb 6onbLoi nHnaumm B CLUA He 6bino ¢ 1981
rofa, Koraa cTpaHa nepexusana nocneacTevst HehTAHOro
woka 1979 roga. bonee Toro, gaxe no odmumanbHom
CTaTUCTVKE LEHbl Ha KMOYEBble TOBapbl W YCNyr¥ Bbl-
pocnn 3pumo GonbLue Mx oduLmansHOro yepeaHeHus. B
YaCcTHOCTWM, Kypuua cBexas rnogopoxana 3a rof B Cpen-
Hem no CLUA Ha 24%, HoBble aBTOMOOUM — Ha 12%,
YacTHble goma — Ha 21% (GONbLUMHCTBO amMepyKaHCKMX
cemMel XUBYT B JOMax M nuwb 14% — B KBapTMpax, Ha-
3bIBaeMblX TOYHee anapTameHTamu), KOMMYyHanbHble
nnatexn — Ha 29%. 3Tn YeTbipe ToBapa BblOpaHbl Kak
npUMEpPbl TUMUYHOTO MOTPEGNEeHUs, 3a KOTOPbIMW CTOSIT
Liernble OTpacnn 1 conocTaBMMble TOBapbI.

HeraTnBHOe BMuUsHWE BbICOKOW MHPNAUMM Ha pearnb-
HOe MPOM3BOACTBO BbIpPaXaeTcs B cTardnsumun, TO ecTb
COKpaLLeHnn NoTpebneHnst ToBapoB He NepBON HEoOXo-
OMMOCTM Ha (hoHe pe3Koro pocTa LeH. [Noka 3apnnatel He
NPOVHAEKCUPOBaHbLI 1 He 0CcOoBO [OrOHSsIOT BbIPOCLLME
LeHbl TOBapoOB, MOTPeOUTENW BbIHYXAEHbI NNaTUTb
Oonblue 3a ToBapbl M yCnyrn nepeovi HeobxoaMmMocTu
(NPOLOBONLCTBME U KOMMYHAIIKY) 1 OTKIadbIiBaTb MOKYKY
TOBapoB He MepBOV HeOOXOAMMOCTM (MalUMHbI, A0OMa,
ObITOBOM TexHUKW, odexapbl). Cnpoc Ha Takvie ToBapbl na-
[AET, YTO BbI3bIBAET CHUXXEHWE WX NMPOMU3BOACTBA MO HaTy-
pasibHbIM Nokasatensim u cHmkeHne BBI.

ConoctaBvm ochmumarnbHble gaHHble no BBIM u uH-
drsummn B noHnmanum Bureau of Economic Analysis ¢
AaHHbIMK Mo MHNsUMKM Bureau of Labor Statistics. Kop-
PEKTUPOBKa Ha PasHuLYy B WX OLIEHKE MoTpebuTenbcKkomn
WHNAUMM Jaét cnag peansHoro BBIM Ha 2,9% (-0,9 —
(9,1-7,1)). Ecnn xe B3ATb 3a OCHOBY NPOW3BOACTBEHHYIO
nHcpnsaumio B 20,6%, KoTOopasi B ONvKamLLWA rof BCE
paBHO Oyner nepenoxeHa Ha nneyv notpebuteneit, To
cnag peanbHoro BBI yxe 6ynet 14,4%. B koBuaHb I
kBaptan 2020 roga ocuumanbHbl cnag peansHoro BBl
coctaBun 31%, ¥ HbIHELUHUA HaTyparbHbIN NoKasatesb
Mo JoMaM roBOPUT O MPOAEHHOW MOSIOBUHE MyTW A0 KO-
BUOHOMO AHa, a No aBTomMobunsm — o 2/3 nytv Jo Toro

cbepexeHus, Ho He ansa 6eaHbIx. MOTOM AeHbrM 3aKOH-
4aTCsl TaKKe Yy COCTOSTENbHbIX, 1 HOBOE CTPOUTENLCTBO
ynapér pasa B OBa.

Ewé ogHnm BaxkHbIM (XOTS M He BMOSIHE HaTyparb-
HbIM) Nokasartenem siBrsietTcs cbop NOAOXOAHOro Harora
1 coupanbHbIX B3HOCOB, KOTOpble JakT deaepanbHOMY
oroprery CLUA 85% Bcex goxomoB. 3a OKTAOPb-MIOHb
3T AOXOAb! BbIPOCIN Ha 27% MO CPaBHEHUIO C AEBATLIO
MecsLamm npeabiayllero GromKeTHOro roga, U Ha nep-
BbI B3NS, KKETCS, YTO 9TO pe3ynbrar coveTaHus Bbl-
COKOW MHGNALMM 1 3KOHOMMYecKoro pocta. OgHako 3a
3TUM JOCTMXKEHMEM CKpbIBAIOTCA OTCpOMYKa ynnaTbl Ha-
noroB BO Bpemsi kouaHoro 2020 roga v gonnatbl Hamno-
roB no mtoram "ny3blps” hoHOOBOro phiHka B 2021 rogy.
MocTynneHnsa HamnoroB M B3HOCOB HEMOCPELACTBEHHO OT
neatensHocT! nnatenblumkoB B 2022 rogy OTCTakoT Ha
6% OT npeabiayLLero GIMPKETHOTO roAa, AaXe HECMOTPS
Ha GonbLuyto nHnauuo. OTctaBaHve Ha 6% B COBOKYIM-
HOCTK C Jaxe ochmumanbHON noTpeduTensckor MHNs-
uven 9,1% [atoT oueHKy AvHaMuKy pearnbHoro BBIT kak
MuHyC 15,1%.

BaxHenwmm HaTypanbeHbiM rnokasatenem pocta BBl
ABMNSAETCA AMHAMUKa NPOU3BOACTBA KOMMYHASbHbIX YCryr
(anekTpuyecTBO M ra3). Pabota npoviaBoauTenei HeBO3-
MOXHa 6e3 3TUX PecypcoB, U ANs XUTENEN 3T pecypchl
SIBNATCS NEPBON HEOOXOOAMMOCTBIO HapaBHe C NpoAo-
BOMbCTBMEM. TaK BOT, MPOV3BOACTBO 3IEKTPO3IHEPTUN U
rasa Bo Il kgaptane 2022 roga okasbiBaeTCA BCErO-TO Ha
0,35% 6onbLue npon3BoacTBa 3TMX pecypcos Bo Il ksap-
Tane 2021 roga u 4yTb-4yTb Gonblue npoussoacTea |
kaptana 2022 roga. Xota 3a rog Hacenexue CLUA Bbl-
pocno ¢ 332 mnH B mae 2021 roga go 332,9 mrH B Mae
2022 roga, TO €CTb Kak pa3 Ha MpYpoCT noTpebneHns
KOMMYHarbHbIX YCIyT.

B nonb3y 3atyxatoLLero, HO BCE eLLé pocTa SKOHOMUKM
rOBOPSAT AaHHble MO 3aHATOCTU. YKypHanucTbl B NepByto
oyepeab obpaLlaloT BHUMaHWe Ha nokasaTtefb 6e3pabo-
TMUbl. PopmarnbHO ypoBeHb Ge3paboTuupl cocTaBun B
nioHe 2022 roga 3,6% 1 Haxogwuscs Ha OTMETKE akkypart
npegkoBuaHoro Aekabpsa 2019 roga, Bneyatnstowe CHu-
3uBWMCL ¢ kKoBuaHoro anpenst 2020 roga, korga oH Obin
Ha yposHe 14,7%. CokpalleHne 6e3paboTuLibl Mponcxo-
OWT KaK 3a CYET Haweawmx pabory, Tak 1 3a CYET note-
pSIBLUMX MpaBO Ha cTaTyc 6e3paboTHOro M Ha nocobwe,
00ObIYHO CMYCTA LIECTb MeCcsLeB W MoCne HECKOMbKUX
NPEenSIOKEHHbIX BAKAHCUN.

YTo Kacaetcs 3aHATOCTU, TO OHa B utoHe 2022 roga
coctaensna 151,98 mnH yenoeek, B mapte 2022 roga —
150,86 mnH, B ntoHe 2021 roga — 145,7 mnH. To ecTb
POCT 3aHATOCTU 3a rog coctasun 4,3% 1 3a nocneaHun
kBaptan 0,7%, 4TO roBOpUT B MOMb3y MHeHUs [hkaHeT
WenneH. Xots ochrumanbHas 3aHATOCTb KaK NMPOLEHT OT
HacerneHust TPyAoCnocobHOro Bo3pacta cocTaBnsna 3a
noHb 2022 roga 62,2%, 3a mapt 2022 roga — 62,4%,
TO eCTb Hayana nagatb, Tak U He JoVas 4O NPeaKoBUA-
HOro nokarneHoro nuka gekabpst 2019 roga B 63,3%.
XoTs 1 TOT MK ObiN 3aMETHO HIKE, YeM Mnokasatenu ¢
1990-ro no 2007 rog, korga 3aHATOCTb Konebanacb B
amnanasoHe 66—67%.

O YEM rOBOPAT
PELIECCUU NPOLUIOIro?

Kaxxabln akoHoMuueckuid umkn ctatuctmkn CLUA npu-
OYMbIBAIOT METOAVKY 3aBbllLieHns "peanbHoro” BBIT v 3a-
HWKEHUA cTatucTuyeckon mHdnsumm. HosuHkon 2010-x
cTana BMEHEHHas apeHaa, Nno KOTOPOW MPOXUBAOLLMM B
COOCTBEHHbIX JOMAX Kak Obl HAYUCIISIIOT apeHay Mo aHa-
oMK C XKMTENAMU apeHaoBaHHbIX JOMOB, M 3TO Aarno
BHYLLUMTESbHbIV cTatucTuyeckun poct BBl nocne Benu-
Ko peueccumn nepsor nonosuHbl 2010-x. B 1990-e rogpl
"GanoBanuck” ¢ MeToavkamu nogcdéta pocta npou3Bo-
OWTENbHOCTY TPyAa Ha BOSHE KOMMbOTEpU3aummn oduc-
How pabortbl, a B 2000-e ctanm ucknoyate 13 odumumans-
HOM MHNAUMKM LeHbl Hanbonee OOpOXaBLWMX Toraa
TOonnMBa M MPOAOBONLCTBUS, CChIasiCb Ha konebaHus
3TUX LIEH B TEYEHME SKOHOMUYECKOTO LMKNa.

[MocnepoBaTenbHOCTb, COCTOSILLAst M3 KBapTana oT-
pvUaTenbHOro pocTa, kBapTana ¢ MUHUMASbHO MOMOXM-
TernbHbIM POCTOM WM HECKOSIbKUX KBapTasoB MOHOLEH-
HOM peueccun, Gbina OOBOMbHO YacTbiM SIBIEHWEM B
akoHommueckon mctopumn CLUA. HedptsiHom wok 1979
roga xapakTepu3oBarcsi yaBOEHMEM LEH Ha HedTb C
anpensa 1979-ro no anpens 1980-ro, Bbi3Ban criag BBI
Bo |l kBapTane 1980 roga n Gnu3kyto K Hymio AUHAMUKY
BBIN B Il kBapTtane, 3aTeM yMepeHHbIN OTCKOK 3KOHO-
MUKy B TedeHne 1981 roga 1, HakoHeL, XECTKYHo peLec-
cuo 1982 ropga.

B comHane "ny3bipa” akumin NASDAQ v nepen BTOpon
BOMHOM B Nepcuackom 3anuBe CTaTUCTUKW MoKasanu oT-
pvuatensHyto anHamuky BBIT 3a | ksaptan 2001 roga, 3a-
TeM OTCKOK aKoHomuku BO Il kBaptane 2001 roga, nocrne
yero Hacrtana nomnHoueHHas peueccus |-V ksaptanos
2001 roga. B domHane unotevHoro 6yma cepeamtbl 2000-x
rOOB CTATUCTUKM MOKasanu OTpULATENbHYI0 AMHAMUKY
BBIN B | kBaptane 2008 roga, BPEMEHHO MOMNOXUTESb-
Hyto — Bo |l kBapTane, nocne 4ero ObINO YeTbipe KBap-
Tana »xeécrtkon peueccum 2008-2009 rogos.

Tem He meHee, B nepeovi nonosuHe 2010-x rogos
ObINO M HECKOSLKO CTAaTUCTUYECKMX (DanbCTapToB peLec-
cum, korga avHamuka BBIM Gbina otpyuaTtensHom unm Hy-
NeBoN TOMNbKO oauH kBapTan. Takoe 6bino B | u Il kapTa-
nax 2011 roga, B IV kBaprane 2012 roga, Il kBaptane

AMepuKaHCK1e ropku

UX (PMHAHCOBBIX PbIHKOB, MHBECTOPbI U3 TeX CTPaH WLLyT
OTHOCUTEMbHO TWXYK raBaHb MMEHHO B aMepUKaHCKMX
LeHHbIX Oymarax. Ha BonHe BpeMeHHOro ontummusma
KpynHenLwmne amepukaHckue 6aHku pasrpyxatoT ceon 6a-
NaHCbl OT aKUmMiA 1 Npobnem, ¢ TeM, YToObl BONTY B pearb-
Hyt0 peLieccuto ¢ bonbLUMMK OBbEMaMM LEHET.

Takasi urpa NPOUCXOAMT KaXAbli SKOHOMUYECKUI
LMKI1, OnMcaHa BO MHOMVX KyNbTOBbIX KHUrax rno amepu-
KaHCKOMY (POHOOBOMY PbIHKY. OTO SIPKO MOKa3aHO B ror-
nmeyackom 6nokbactepe "Urpa Ha noHwkeHne" (The Big
Short) npo nontopa roga nepez MobGanbHbIM UHAHCO-
BbIM kpuancom 2008 roga. B chunbme npo3opnneble rmnas-
Hble repon MOHMMALOT, YTO Havanacb peueccus, Habnto-
[as 32 XU3HbK pAAoBbIX amepukaHueB. OpHako
odmumanbHasi peueccust BCE He NpuxoguT, U coMHaHCOo-
Bble PbIHKM He MajaloT, @ MMEHHO Ha nageHue PbIHKOB
MMNOTEYHbIX OBNMraumin CTaBuUnu rmaeHble repon. B ogHom
13 3NM3040B OUIbMa OHW MPSIMO OOBUHSIOT KPYMHEnLIne
amepukaHckme GaHKM B MaHWMyNauusix, B pa3rpy3ke Oa-
NaHCOB M nepeknagpiBaHnM Npobnem Ha MNeHCUOHHble
hoHAbI, MHOCTPaHHbIE BaHKV 1 PSAOBbLIX MHBECTOPOB.

BTOpbIM BECOMBIM MHTEPECAHTOM 3aTsPKKM CO CTaTu-
CTUMECKOWN peLeccuen sBNATCA npuyacTHble K dene-
pansHoMmy OtomkeTy pykoBoguTenu. Kaxpgas peueccusi
03Ha4vaeT nageHue cobnpaemMoCcTn HasoroB, POCT PacXo-
0B Ha nopaepXkKy SKOHOMMKW, BCNNeck BromKkeTHoro ae-
dhmumTa 1 NPUPOCT rocyaapcTBEHHOro Aorra. Hopmanuaa-
uns BrogxeTHOro aeduumTa SIBASIETCA YyTb N He
©[MNHCTBEHHbIM JOCTUXKEHMEM agMUHUCTpaumn bariaeHa,
W HVBENUPOBATb 3TO AOCTWKEHWUE peLeccuen, 0cCobeHHO
rry6OoKON, YneHbl aAMUHUCTPALUN HE XOTSAT.

BromketHass nonutuka Tpamna, u3-3a KOTOPOW rocy-
napctBenHbii gonr CLUA 3HaumMo npeBbICun YpOBEHb
BPEMEH OKOHYaHus BTOpo MUPOBOW BOWHbI, CUITbHO OC-
NOXHSAET NPEeACTOSALLYI0 peLeccuto. TeKyLLmIN BCNNeck NH-
rsumm, o3HavaoLWMn MHAMALUMOHHBIN POCT HaNOroBbIX
[0X000B U MoKa eLLé MUHAMYM MHAEKCALMMN OHOMKETHBIX
PacxooB, SABMSAETCA pacniaTon 3a "BepTonéTHble" AeHbrn
Tpamna. lMoka 3TO BbIMAAMT MeHee OOfe3HeHHbIM Mo
cpaBHeHuto ¢ npsmbiM gecpontom (B CLUA B XX Beke
Obino Aea odmumanbHbix AecbonTa: B 1933 1 1971 rogax)
1 GHOKETHOW SKOHOMMEN (B Msirkol chopme no obpasuly
nepoBoro cpoka KnuHtoHa unm B xéctkom — Obambl).
Tem Gonee, 4TO amepukaHckoe OOLLECTBO elé TepnuT
WHNALUMIO, BPOAE KaK BEPUT B "MYTUHCKOE NMPOMCXOXOEe-
HVe" aTOW MHMAALMK U He BbIXOOWUT Ha MaccoBble NpoTe-
cTbl 06pasua 1970-x.

HeBsvpasi Ha npobrembl psAoBLIX aMepukaHLEB, BO3-
MOXHOCTMN MPOVHNSILIMOHHON GHOMKETHON NONUTUKM Aa-
neko He ucyepnaHbl. OdumumansHas noTpeduTenbckas
nHnAuma npesbicuna 9%, nocne uHdnauum 2010-x B
cpeaHem okoro 1%. CTOMMOCTb e rocyaapCTBEHHbIX 3a-
MMCTBOBaHMIA Bo3pocna Bcero-To ¢ 1% kosugHoro 2020
roga 0o 3% Tekyuiero roga. to GaHanbHO 03Ha4vaeT oT-
pyLaTerbHY0 peanbHyH CTaBKy rOCy4apCTBEHHbIX 3aviM-
crBoBaHuii CLUA mMuHyc 6%. Pagu ogHoro roaa 1 Bcero-To
6% 3aTeBaTb MHMNALMOHHBIA CKAYOK BECCMBICIIEHHO —
Ha noBecTke Bonee cepb&3Hoe MHNMpoBaHWe rocaonra.
Kak MMHUMYM Ha ypoBHE O1LIManbHON NPOMbILLIEHHON
nHpnaumm B 19%, To ecTb ewwé ogHoro roga odmumarns-
HOW NOTPEOUTENBCKON UHANALMM YPOBHS 9%.

Yxe nocne BTOPOro wnu TPETbEro rofa OTKPbITON,
6nn3Kom K ABYy3HaYHOW NOTPEBUTENBCKOM MHAMSALMM MOst-
BUTCS HEOOXOAMMOCTb B €€ 00y3aaHum. [Byx-TpEXneTHMe
nepuobl NOBbLILLEHHON MHANAUMK Obinm No pesynsratam
Kaxgoro n3 AByx HedTaHbIX LwokoB 1970-x rogos. Peuec-
cus TpebyeTtca umeHHo ansa oby3aaHns HANALMK, YToObI
couvmanbHas cuctema CLUA He moluna BpasHOC U YTODbI

MHBECTOpPbI B rocyaapcTBeHHble obnuraumm CLUA He ne-
pectanu cornawarbcs Ha 3% foxogHocTu. B yuebHukax
MULLYT NPO KIHOYEBYIO POSib MPOLEHTHbIX cTaBok PPC
CLLA B 60pb0e ¢ nHpnaumen, ymanumeas, 4to mexay no-
BbILUEHNEM CTaBOK W CHWDKEHWEM WHMNAUMM 0ObIYHO
cTouT peuieccusi, 4To PPC NpMMEHSET CBOW NPOLIEHTHbIE
CTaBKW B Ornepaumsix C rocydapCTBEHHbIMM 0bnuraumsmm,
SBMSASACh N0 HEOOXOAUMOCTM KPYMHEWLIMM KPEQUTOPOM
denepanbHOro NpaBuTENLCTBA.

HANOXEHUE
AMEPUKAHCKNX 3KOHOMUYECKUX
N NPE3NOEHTCKUX LIXKKITOB

TpeTbUM KpyMHbIM NPOTUBHUKOM Ny6GOKON peLieccun
nmeHHo B 2022 rogy sBMsiETCA NonuTUYeckas cuctema
CLLA (He koHcnuponornyeckun Deep State, a TunnyHo
MbICISILLME B yrogy CBOEW AONroCPOYHON Kapbepe nonu-
TVKU Pa3HOro YpoBHsl). Takasi Torna NonMTUKOB B Npeabl-
aylwe OecATUNETMS HEOOHOKPaTHO CrnucbiBana Bce Co-
umarnbHble NPobnembl BbICOKON MHMNAUMM U rryBoKoro
cnaja 3KOHOMWKM Ha OAHOrO Yernoseka, OLMGOYHO Bbl-
OpaHHOro Ha AOIMKHOCTb Npe3naeHTa Bpoae Kak caMumu
pSOOBLIMM aMepukaHuamun. CrieaytoLmnin NpesvaeHT 1 ero
KOMaHaa [OoMmkHbl HadaTb ¢ "Jdmctoro nucta”, ocTaBuB
Becb Oarax OOLLEeCTBEHHOr0 HefoBOMbCTBA YXOAALLEMY
NPEe3VaEHTY, a He MonyYMTb BCe "MpenecTn” nocneacTaum
VHNALMKM cebe B PENTUHTU.

BaiigeH nocne n3bpaHust Obin Hagexaoh MHOTUX He-
foraTblX amepukaHLeB U MMEN BbICOKME PENTUHMM OfO-
6peHuss, HO yxxe mony4un "MOYETHLIN" TUTYN TPETbEro
xyowero npesngeHta B uctopum CLUA, koHKypupys B
3TOM aHTUpeWTuHre ¢ bylwem-mnaawmm, KoTopbli ABns-
eTcsa BTopbIM XyAwwmm npesvaeHtom CLUA. Byli-mnagiimia
B 3TOW pPonn SBNSETCA MOAENbHON UCTOPUEN, NMOCKOSbKY
WUMEHHO €ro, kak Obl Hefanékoro naneHbLKMHOMO ChbIHKA,
caenanm KOHCEHCYCHO BUHOBaTbIM B [MobanbHOM (hnHaH-
cosoM Kpuauce 2008 roga, xoTa byl nmen Bbicovaiiluve
PEenNTUHMM 0JoBpeHns B cepeauHe CBOEro MepBOro Cpoka
Ha (hoHe Hayana BoWHbl B Vpake v BnonHe ybeautensHo
BbIMrpan y Keppu cBou BTopble Npe3naeHTCKMe BbIGopbI.

[ns vnniocTpaumm HanoXeHNs SKOHOMUYECKMX U Npe-
3UOEHTCKMX LMKMOB MokasaTensHa ¢pasa bywa-mnag-
LLero B OMpaBAaHue CBOEro OBLLECTBEHHOrO NopuLaHus:
"Peueccuo npuHan — peueccnio caan”. AHanornyHbIM
o6pasom KnnHTOH BCTynan B AOMKHOCTb Ha (hoHe peLiec-
CUK, CTONYECKM C Heli Boponcst CBOM NEPBLIA CPOK, 3aTEM
OTOABMWIan CreayHoLLyo peLieccuio BeCb BTOPOW CPOK U B
KOHUe nogapwn peueccuto bywy-mnagwemy. Obama
BCTynan B JOMMKHOCTb BO Bpemsi peueccun nocne [ro-
GanbHoro dmHaHcoBoro kpusuca 2008 roga, v pbiHKU

YMOPHO >KOanu CrneayoLLyo peLeccuio nocneaHue aga
rofa ero npe3vaeHTCTea.

OpHako nocne Obambl Npuwén Tpamn 1 noromarn Ha-
NOXeHNe IKOHOMUYECKNX U MOSNUTUYECKUX LIMKIOB, Npoa-
NUB 3KOHOMMUYECKMIA POCT HaKa4KoW 3KOHOMUKN BomKET-
HbIMM JeHbramu, HO nomny4ymnn eLlé bornee cneumdunyeckyto
peueccuio U cTan npe3vaeHToM ogHoro cpoka. [lo
Tpamna nocnefHWM NpesvaeHTOM OAHOro cpoka Obin
ByLlu-cTaplumii, KoTopbIi Takke nonpoboBan OTCPOuUTL
peueccuto nocre BTOporo cpoka PeviraHa n nonyunn-takm
peLieccuto 3a NMonTopa roga [0 CBOMX BTOPbIX HEeYAaYHbIX
npe3naeHTCKNX BblbopoB. Tonbko PerraH cmor nepeus-
OpaTbCa Ha BTOPOW CPOK B MOXOXMX 0BCTOATENLCTBAX, HO
NPOAOIKUTENbHAA PeLeccus 3aKoHYMnach K cepeauHe
€ro NnepBoro Cpoka, Kak pa3 4Todbl "cnmcats” npobnembl
Ha npepLecTBeHHVKa M ycneTb "npopate” anektopary
CBOM ycrnexu B 6opb0e ¢ MHGNsILmen.

Kcratun, KoHcynbsratvBHbIi koMUTeT cumTatowero BBl
n obbsiBnsatowero oduumansHyto peueccuio Bureau of
Economic Analysis, kak BbICLUMIA OpraH 3TOro BeJOMCTBa,
coctout 13 13 yenosek. V3 Hux npu gemokpare Obame
HasHayeHO BOCEMb 4MeHOB, Npu pecnybnukaHue
Tpamne — Bcero Aga, Npy Aemokparte bangeHe — Tpu
yneHa. Bpoge kak OHM JOMmKHbI OTpaXaTb MHTEPECH 0Ye-
BUOHO Kakow napTtum. OgHako 1 30ech eCcTb NpyUMep UCTo-
pu4ecKkoro napagokca B nuue Bylia-crapluero kak BuLe-
npesuaeHTa npu PenraHe u npesunaeHTa OOHOMO Cpoka
13-3a HeBEPHOIO BXoAa B peLieccuto. byl kak-To ckasan o
CamMOM BECOMOM W MHorofieTHeM pykoBoguTtene ®PC
CLLA Anane MpuHcneHe: "Mbl ero nogaepkanu, a oH Hac
noagén". [leckartb, MMEHHO NPOLEHTHasa nonuTuka AnaHa
IpyHCneHa okasana meaBexbto yenyry byly-crapliemy B
npeAaBepun ero BTOPOW NPE3NAEHTCKON KamnaHW.

* % %

[MoaBoasa utorn, cnegyeT OTMETUTL, YTO odumLmManb-
Hble ctatuctvky CLUA He npocTto BCex 3anyTanu sikoObl
MWHVMMAarbHOM M COKpaLLaloLLEencs peLeccren, a nonpo-
6oBanu yroguTb BCEM OCHOBHbIM TpynrnaMm WHTepecaH-
TOB. Yka3bIBaeT TEOpMsi BbICOKON MHAMSILIMM Ha HEN30EX-
HOCTb Craja 3KOHOMUKWM — noxarnyncra — hopmasnsHO
cnap ectb. YyBCTBYT MHOMVe psSAoOBble aMepuKaHLbl
YXYALLEHNE CBOErO YPOBHS XM3HU — Ha TO 1 odumLmans-
Has peueccusi. XOTAT KpynHewwune GaHku cbirpaTb Ha
PbIHKE aKUMA — BPOAE YXXACHOrO Crnafa HET, U MOXHO
Ha4YMHaTb HaKpy4MBaTb OMTUMM3M UHBECTOPOB. BromkeT-
HUKM TaK BOODLLE NMPOTMB peueccunm — noxanymte eé
MUHUMAarbHBLIA YPOBEHb U BU3KMIA BbIXOA U3 MUHYCa B
Homb. Xo4eT agmmHucTpaumst bariaeHa nonpo6osarb no-
BTOPUTL ycriex PeliraHa — W 34ecb CTaTUCTUKWU CMOMU
oKas3aTbCs NOME3HbIMM.

TornbKo BOT Kak IONro yAacTcs YAepK1BaTb Nonutuye-
CKUI KOHCEHCYC BOKPYr OKOSIOHYNEBON CTaTUCTUKW B YyC-
NOBUSIX SIBHbIX CTATUCTUYECKUX MaHUnynaumin? OTBeT Ha
3TOT BOMPOC Mbl YBUAUM B GrivbKanLLMn MeCsL, B NOTOKe
KOMMEHTapVEB K BblLLELLEeN CTaTUCTUKE U B OVHAMUKE
pbiHKa akumi. Ckopee BCEro, Kak MUHUMYM OO CTaTu-
ctvkm 3a lll kBapTan B koHUe OKTs6psi (Npeaasepve Bbl-
60opoB B KoHrpecc) ByayT TalumTb 3TOT yMEPEHHbIN ONTi-
Mm3M. K ToMmy e, a BAPYr OMTUMUCTUYHbIE 3aKIMHAHWS
[OeViCTBUTENbHO MaTepuanuaytoTcst B XOT Obl TOpMOXe-
HVWe peanbHOro cnaga M MPOMbILLNIEHHOW MHNALMNTY
XoTa Ta xe agMuHucTpaums PeliraHa pykamu pykoBoau-
Tenst PPC Borkepa cbuBana aHanorvyHylo COBpeMeH-
HOW MHPNAUMIO rMyOOKON M NPOAOIMKMTENBHOM OnLIM-
anbHOW peLieccuent.

ABTOpP — [OOKTOpP 3KOHOMMYECKUX HayK,
npodeccop aenaprameHTa oGUecTBeHHbIX (puHaHcoB PUHAHCOBOro yHUBepcuTeTa

HAYYH(-
IPOCBETHTENbCKAY
ROHDEPERLNA
WGBEPNHOBAR POCCHA.
RAKAN Tbl bYEWD?»

10 ceHTA6pa 2022 ropa (cy6bota)
B MockBe cocTtoutcs Hay4yHo-npocBeTu-

Tenbckas KoHdepeHuus "CBepxHoBas
Poccusi. Kakas Tbl 6ygews?" [oknagpl
aKcnepToB OyayT MpoYMTaHbl B KOHde-
peHu-3ane "Mockea" roctuHuubl "A3mai-
noso" (kopnyc "Mamma-Aensra”).

Mocne 24 deBpansa 2022 roga HacTy-
nuna HoBas anoxa. B ckopom BpeMeHu
nameHnTcs Bcé. Kakonm pomkHa cTaTb
Poccua? Kakue u3MeHeHuss Hac xayT
B Onwxanwmne nate net? Kak npotuBo-
CTOATb MMPOBOMY KPU3UCY M YTO Hago
caenatb, 4Tobbl Poccua crana ewe
cunbHee?

KoHdepeHuno npoBoguT wmsgatenb-
ctBo "Hawe 3aBTpa" npu nHdopmauu-
OHHOM noagdepxke kaHanoB "[eHb TB",
"Hawe 3aBTpa", "KHWXHbIN AeHb" 1 rase-
Tbl "3aBTpa".

Kaxpgpbli, KTO npuobpeTéT buneTr Ha
KOH(DEPEHLMIO, MNOMYyYUT BO3MOXHOCTb
He TONbKO MpOCMyLlaTb MHTEPECHbIe U
copepxartenbHble OoKMNaabl, HO U 3adaTb
CBOW BOMPOC BbICTYNalLWUM, a Takke
nognucartb KHWry y nobumoro aBTopa Bo
BpeMs aBTorpad-ceccum.

B kynyapax y4acTHUKM KOHbepeHuun
MOryT 3afaTb 3KCrepTam BOMPOCHI, MO-
OENUTbCS CBOUMMW B3rnsigamu, rnomnyynTb
aBTorpad 1 caenatb COBMECTHoe ¢hoTo.

B dovie BygeT opraHusoBaHa sipmap-
Ka C LUMPOKMM acCOPTUMEHTOM UCTOPWU-
YeCKOWN, 9KOHOMMYECKON, y4ebHOoW 1 AeT-
CKOW nuTeparypbl.

Benywui MeponpuaTus:
AHppen PEDEIIOB

Bunembl MoXxHO npuobpecmu Ha
calime OeHb-Ma2a3uH.p¢h, a makxe
8 rnomeweHuu mazasuHa "KHUXHbIU
JHeHb" no adpecy: Mockea, Bonbwol
®akenbHbIU nep., 0. 3, cmp. 2 (3-4 mu-
Hymbl MEWKOM Om CmaHuyuu Mempo
"Mapkcucmckas").

NMPOrPAMMA
11:00 — 13:30

[maBHbI pepakTop kaHana "OEHb TB"
AHgpen PEPENIOB

Mucatenb, NyoGnMUMCT, NONUTUYECKUA W
OOLLIECTBEHHbIN OesaTenb, FMaBHbIA pe-
Jaktop ras3etbl "3aBTpa" AnekcaHap
NMPOXAHOB

[Ouvpektop WHCTUTYTa AMHaMUYECKOro
KOHcepBaTM3ama, AOKTOp (UIocodCKmX
Hayk Butanun ABEPbAHOB

[MaBHbIV pegakTop aHanMTUYECKOro OH-
nanH-xypHana "leosnepretnka MH®O"
Bopuc MAPLUMHKEBWUY

ABTorpad-ceccusi

13:30 — 16:00

[OoKTOp BOEHHbIX Hayk KOHCTaHTUH
CUBKOB, kaHangat UCTOPUYECKUX HayK
AHppen PYPCOB

ABTorpad-ceccusi, nepepbiB Ha obep,

16:00 — 19:00

ABTOp KHUMM "Amepuka
Anekc BPEXXHEB

Han3HaHky"

Kangupat 6uonorvdeckux Hayk ®épop
JIMCULUbIH

KaHgupar wctopuyecknx Hayk Onbra
YETBEPUKOBA

MpurnalwéHHble rocTn: oauH U3 aBTOPOB
kHurn  "Kpuctann pocta" AnekcaHgp
FANYLWKA; aHanuTuk, aBTop psiga KHUM
Omutpun MEPETONYUH.
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